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CTCP Pau tw Ha tang Ky thu at Thanh ph 6 H6
Chi Minh( M& CK: CII)

» Ca doanh thu thu an va lei nhuan 6 thang dau
nam 2009 kh& an twong, | i nhu an dat 73.2% ke
hoach ca nam.

« EPS dw bao cho n am 2009 vao kho ang tw 4,400
— 4,900 VND, P/E dw bao la 11 — 12.3 lan va murc
gia chung téi dinh gia cho CIl 1a 54,049 VND.

 Ngay 15/09/2009 131,500 TPCD cua cong ty s é
dén han chuy én déi thanh 9,994,000 CP th wéng,
twong wng kho ang 26% téng sé CP dang |wu
hanh. Diéu nay s & lam pha lodng gia ¢ 6 phiéu Cli

« Nhirng thdng tin tich ¢ wc tr KQKD 6 thang dau
nam da dwoc phan anh day da vao gia c 6 phiéu.

THANH VIEN PHAN TIiCH

PHUNG TRUNG KIEN » Song chiing t6i ngh Trang Cll van la CP du’cyc lwu

Triedmg phong Phén tich  Bau tu tam cho chi én lworc dau tw trung h an..
Tel: (84- 4) 3573 0200 Ext: 631.

M.Phone: 0982.84.86.92 . )
e ...do Cll lubn la | wa chon t6i wu cho vi éc trung

hoa r i ro ¢ Ga toan b 6 danh m uc dau tw.

Email: phung.trungkien@apec.com.vn

LE THI HIEN
Phan tich vién
M.Phone: 0946.297.720

Email: le.hien@apec.com.vn
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KET LUAN PAU TU:

Tinh hinh kinh doanh 6 thang  dau nam 2009 kha an tweng, lei nhu an sau thu é dat 114,2 ty déng, tang g ap
d6i so v &i cung k y nam 2008, bang 73,2 % ké hoach nam. Lgi nhu an dw béo la 186 - 195 ty déng, EPS dw
béao la 4,400 - 4,900 d/CP, vé&i phwong phap ma tr an gia dinh, mc gia ma chang t6i dinh gia cho Cll la
54,049 VND/CP.

Hoat déng kinh doanh mang tinh ch &t déc quy én, di dau trong | inh vc thu phi giao thong, CIl  dam bao
dworc ngu on thu 6n dinh tir mang thu phiva cac d w an nwéc sach - cac d w an ma cong ty th we hién mang
tinh ch at dai han va cé t y suat sinh | &i cao.

Viéc ngay 15/09/2009, 131.500 trai phi éu chuy én déi cta congty s & dén han chuy én déi thanh 9.994.000 ¢ 6
phiéu thwéng, twong rng kho ang 26% s o cé phiéu dang |wu hanh vao cu 6i thang 3/2009, s & lam pha loang
cd phiéu caa ClI.

Chung t6i ngh T rang, trong 3 n &m té&i hoat déng kinh doanh chinh ¢ Ga cong ty s & it c6 sw ddt bién va
nh rng thong tin tich ¢ wc cua két qua kinh doanh 6 thang dau nam 2009 da dwec phan anh day da vao gia
c6 phiéu cta cong ty.

Song Cll v an la ¢ 6 phiéu dwec ching t6i | wu tam cho chi én Iwgc dau tw trung h an do Cll ludn 1a | wa chon
toi wu cho vi éc trung hda r airo c uatoan b 6 danh muc dau tw.

1. Téng quan v & CTCP Pau tw Ha tang K § thu at Thanh ph & H6 Chi Minh( M& CK: CII)

Cong ty C6 phan Dau tw Ha tAng Ky thuat Thanh phé H6 Chi Minh ra d&i ndam 2002 véi tw cach 1a mot td chire dau
tw tai chinh hoat ddng nhdm muc dich x& hoi hoa Iinh vc dau tw phét trién co s& ha tang ky thuat do thi cta Thanh
phd H6 Chi Minh. Ngoai linh vwe thu phi giao théng, dau tw ha tang ky thuat va BBS, ClI con tham gia hoat dong
d4u tw tai chinh vao cac doanh nghiép va cac dy an.

San phamvadich vu: Ma cé phiéu ci
X . . N&m Niém yét 2006
+ Nhan chuyén nhuwgng quyén thu phi cau San niem yét HOSE
. . . N | 3 CP dang Iwu hanh 40.06 triéu
dwong bd hoac dau tw cac dy an BOT Gid ca0 nhét 52 tuan 52,000
N . . X N R P(27/8/2009 48,000

+ DPau tw cac dy an co sé ha tang (dudng, ( P ) .
Gia thap nhat 52 tuan 17,300
nwoe sach) S& hiru nha nuoc‘ 0%
S& hiru clia nha dau tw nwéc ngoai 40.39%
+ Dau tw kinh doanh bét dong san S¢& htru khac 59.61%
P/E nganh céng nghiép 7.8

+ DAu tw dai han cb phiéu, trai phiéu DN

Vi thé: Vi thé cta ClII trong linh vc ha tang gitp doanh nghiép ludn gianh dwoc nhirtng dw &n h&p dan, véi nhidu
wu dai.

Rui ro: Ngudn vén ctia céng ty chu yéu ti» huy déng bang cach phat hanh chirng khoan va vay tin dung sé chiu
anh huéng béi bién dong lai suét .
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Hoat déng chinh ctia Cong ty la khai thac thu phi giao théng, trong khi viéc thu phi giao théng s& dung ha tang ky
thudt la viéc twrong ddi nhay cam dbi v&i cong déng dan cw, anh hudng truc tiép dén ngwdi dan va hoat dong san
xuét kinh doanh cua cac doanh nghlep Bai vay, viéc xay dwng gia thu phi, déi twong thu phi pht hep cho tirng glal
doan thudc thdm quyén quyet dinh cta H6i ddng nhan dan va UBND thanh phd, ndm ngoai kha n&ng chd dong cia
C6ng ty. Piéu nay cé thé anh hwéng dén doanh thu va loi nhuan ctia Cong ty.

Thé manh

Diém ndi tréi clia cta CIl la cac ngudn thu 6n dinh tir hoat dong thu phi va cac dv an cung cap nwoc sach.
Nguon thu nay chiem 65,4% trong tong doanh thu cua cong ty vao nam 2007 va chiém 65% Tong doanh thu nam
2008, 6 thang dau nam 2009 ty trong trong doanh thu c6 gidm nhwng cling duy tri & mdc 50%.

Hién nay, & Viét Nam, Cong ty CII la don vi duy nhét c6 dinh hwdng hoat dong chuyén nghiép trong linh vire dich
vu thu phi giao thdng va thu nhwgng quyéen khai thac cac tuyén dudng co thu phi nén trwdc mat ap lwe canh tranh
l& chwa c6. Bay la doanh nghiép cé thé manh ddc quyen.

Téng vén dau tw % goép v én cua Cll

Nhom d w an san xuat nwéc sach

Nha may nwéc Kénh Bong 1,305 36%
Nha may nwéc Tha Birc 1,547 32%
Nha may nwéc Bdng Tam 1,412 53%
Nhém d w an cau dwérng giao théng

BOT mé rong XL Ha NJi 2,500 100%
BOT Cau Binh Triéu 2, Gb 2 800 100%
Céau Rach Chiéc 1,000 100%
M& rong Lién tinh 25B 800 100%
BOT cu Phi My 2,227 4%
BOT cau Dong Nai 1,255 5%
QL 1A, Phan Rang-Thap Cham 600 40%
Nhém b &t déng san

Cao 6c 152 bién Bién Pha 1,267 100%
KDC Tan An Hbéi 4,090 100%
Khu tai dinh cw Tam Tan 1,012 100%
Ccw 155 Nguyén Chi Thanh 165 60%
Cao 6c 70 L& Gia 570 25%
Cao bc City Gate Towers 1,708 30%
Cao 6c Diamond Riverside 2,675 40%
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2. Tinh hinh s an xu at kinh doanh n am 2008.

Doanh thu ctia cong ty cAu thanh tlr 3 mang hoat dong la thu phi giao thdng, hoat déng dau tw va dich vu thu phi giao
thdng

Thu phi giao théng:

La hoat déng kinh doanh chinh cta cong ty, day la mot ngu?)n doanh thu én dinh cho cong ty va dugc duy tri qua cac
nam. Nam 2007 dat 177 ty dong va nam 2008 la 177.4 ty dong chiém ty trong 77% trong tong doanh thu ban hang va
cung cap dich vu.

Tl nam 2002, Cong ty da ky hop dong chuyén nhwong quyén thu phi tai hai tram xa 16 Ha Ngi va Kinh Dwong
Vwong tai thanh Phd HO Chi Minh trong thdi han 9 nam va Céng ty cling dwoc B Tai chinh tang thém thoi han 3
nam ndra.

Doi voi tram thu phi xa 16 Ha Noi, thoi han két thic 1a 31/12/2013 va Kinh An Dwong Vwong 31/08/2013. Trong d6
DT thu phi trén tuyén xa 16 Ha Noi dong gop khoang 70% vao Tong doanh thu phi clia cong ty.

Hoat déng dau tw:

La mang hoat dong tht hai c6 ty trong déng gép 1&n trong co ciu doanh thu va dang c6 xu hwéng tdng dan. N&m
2008 chi chiém 38% téng doanh thu nhwng 2 quy ddu nam 2009 da ting lén gan 50%. Céng ty tap trung vao hai linh
vue chinh 1a dau tv co s& ha tAng va bat déng san théng qua cac du an lién doanh, lién két. Trong d6 bao gébm céac
nhém dy an sau :

+ Nhém dw 4n nha may nudéc: wu diém 1a déu dwoc xay dwng theo hinh thirc BOO (Xay dwng — Van
hanh — S& hiru), dwoc l3i vay wu dai, dau ra cta cac nha may ludn dwoc bdo dam. Trong d6, nha may
nwédc Tha Die da di vao hoat dong va mang lai doanh thu 1.5 ty déng, nha may Kénh déng mang lai doanh
thu 855 triéu déng trong 6 thang dau nadm 2009. Con nha may nwdc ddng Tam Qui sé phat nwéc trong
2/2010.

+ Nhém dw &n cdu duong: da sb la dv an BOT (Xay dwng — Kinh doanh — Chuyén giao) théng
th,u’c‘yrjg sau khi dw an hoan thanh, Cll sé duoc thwc hién dich v thu phi hoan von doi véi cac dy an lién
két dau tw va dwoc quyén thu phi do6i véi cac dw an Cll la chd dau tw.

+Nhém bét déng sdn: nbibat co hai dy an lién két (1)dw an chung cw van phong L& Gia lién két
v&i CTCP dién co khi LI Gia, dw kien sé mang lai 25 ty lgi nhuan cho CIlI (2) Dy an khu can h¢ City Gate
Towers hgp tac véi CTCP 577 dy kién mang lai 60 ty lgi nhuan cho Céng ty trong nam 2009.

+Hoat déng déu tuw tai chinh: chiém ty trong 5% vén dau tw cGa cong ty, hu hét cac khodn dau tw tai chinh

ctia Cll déu c6 gia vén thap. Ching t6i ky vong hoat dong dau tw tai chinh sé tiép tuc dem dén ngudn thu
cao cho Cll trong nam 2009.

DANH MUC PAU TU TAI CHINH S6 lwong ¢ 6 phiéu Gia Vén (ty dong)
Cong ty CP CK TP.HCM 1,325,238 29.9
Cong ty CP Pau tv & PT XD 1,000,000 12.4
NH TMCP Phét trién Nha TP.HCM 1,208,381 16.7
NH TMCP Viét A 750,000 18.9
Cong ty CP 565 450,000 12.3
Cong ty CP 577 475,000 24
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Mang dich vu thu phi: d& mang lai doanh thu ttr nam 2008 v&i dw an thu phi cau Binh Triéu 2 tuy nhién ty trong
doanh thu tw hoat ddng nay chiém mét ty trong kha khiém ton.

BANG CAC CHi TIEU TAI CHINH CO’ BAN

Chi tiéu Nam2006 Nam 2007 N&m 2008 2Q/2009 KH 2009 2009 F
Vén diéu 1&(ty ddng) 300 400 400.2 400.6 400.6 500
Doanh thu (ty déng) 166.6 177.4 229.0 89.5 309.97 419
LN sau thué (ty dong) 47.7 95.8 132.8 114.2 156.049 195
EPS (ddng/cd phiéu) 1590 2,834 3,352 2,998 3,814 4,900
ROA (%) 4% 5.6% 6.6% 3.12% -

ROE (%) 13% 12.4% 16.95% 13.43% -

Cé tire 16% 28.3% 33.52% 29.89% -

P/E (x) 30.2 16.9 14.32 16 -

Vén chii sé& hivu (ty ddng) 372.2 773.7 7835 850.6 -

Book value(ddng/cd phiéu) 12,406 19,343 19,578 21,233 -

P/B (x) 3.9 2.48 2.45 2.26 -

Ty suét lgi nhuan sau thué 29% 54% 57.97% 127.60% -

Vong quay cac khoan phai thu (1an) 27.4 4.83 12.53 4.8 -

Vong quay hang ton kho (1&n) 1.83 0.03 88.5 0.59 -

Hé s kha nang thanh toan ngén han 0.09 0.46 0.63 1.19 -

Hé sb thanh toan tc thoi 0.05 0.09 0.08 0.3 -

Hé sb ne/Vén chl sé hivu 1.93 1.19 1.46 2.88 -

3. Tinh hinh kinh doanh 6 thang  dau nam 2009 va d w bao k ét qua nam 2009

Trong 6 thang d4u ndm 2009, doanh thu ctia Cll dat 178,6 ty ddng, tang nhe so v&i cung ky ndm 2008, bang 57,6%
ké hoach nadm; lgi nhuan sau thué dat 114,2 ty déng, tdng gap ddi so v&i cung ky ndm 2008, bang 73,2 % ké hoach
nam.

Trong d6 c6 sy dong gop Ién tir hoat ddng dau tw tai chinh. Trong 2 qui dau ndm doanh thu tai chinh dat 87 ty
ddng chiém gan 77% loi nhuan sau thué. Doanh thu hoat dong tai chinh cla quy 2 tdng 40.69% so véi quy 1, diéu
nay c6 dwoc la nho viéc ban ¢b phan ctia ngan hang phat trién nha thanh phéd HCM va chi yéu 1a do Cong ty duwoc
hoan nhap khoan da trich 1ap dy phong giam gia chirng khoan cia quy 4 nam 2008 va quy 1 nam 2009.

La chli dau tw cac dy an phat trién ha tang cua thanh phé, Cll thuge déi twong dugc hb trg 4% Iai vay theo chinh
sach wu dai lai suat cho vay kich cau cua Chinh phu. Chinh sach nay da gidp cong ty giam bot chi phi lai vay, moét
khodan chi phi dang ké cta céng ty.

Tinh binh quan cho cac nam 2006-2008, chi phi 1ai vay chiém khoang 16% Téng DT ti hoat dong thu phi va dau
tw. Hoat ddng thu phi trén tuyén xa I& Ha Noi-Kinh Dwong Vwong dwoc hwéng thué suat thué TNDN wu dai la 5%
va hoat déng dau tw chiu thué suét 25% trong ndm 2009. Vé&i chinh sach kich cau cdia Chinh pha, trong nam 2009,
cong ty dwoc gidm 30% thué thu nhap dbi véi hoat déng thu phi va hoat dong dau tw (theo Théng tw s
03/2009/TT-BTC ngay 13/1/2009 ctia B6 Tai Chinh). Trong Q1'09, coéng ty dwoc huwdng sé thué TNDN dwoc gidm
& hon 1,5 ty VND
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Ké hoach nam 2009 dat doanh thu la 309 ty dong va lgi nhuan sau thué 1a 156 ty dong. Theo ké hoach Thoat toan
b von dau tw & dy an chung cw Hoang Thanh (CII tham gia 30% von dau tw cting Cong ty CP bau tw 577) sé
mang lai cho ClI khoan Igi nhuan l1a 27 ty dong (sau khi d& khau trtr chi phi Iai vay phét sinh).

Ké hoach ban toan bd 1.325.238 ¢ phiéu HCM vao thdi diém thich hop va theo ding quy dinh hién hanh ctia S&
Giao dich CK TP.HCM. Gia vén ctia sé cb phiéu HCM ma Cll dang ndm gilr 1 22.567 déng/cd phiéu. Hién tai da
dang ky ban 600.000 (wéc tinh thu loi khodng 22 ty ddng) thi kha nang vwot ké hoach tdi thiéu dat 180 ty ddng loi
nhuan sau thué 1a hoan toan 1a kha thi.

Chi tiéu Kfe hoach Thuc hign So v Kfe hoach Thuwc hién So véi ké
nam 2008 nam 2008 KH nam nam 2009 2Q/2009 hoach
Doanh thu 359,149 352,259 98.08% 309.97 178.627 57.6%
Chi phi 199,049 205,959 103.47% 135.569 53.848 39.7%
Lei nhuan trwéce thué 160,100 146,300 91.38% 174.401 124.392 71.3%
Lgi nhuan sau thué 140,784 132,780 94.31% 156.049 114.206 73.2%

4. Trién vong dai h an

La mét quéc gia dang phat trién, viéc dau tw phat trién co s& ha tang larat cép thiét doi voi Viét Nam. Theo
tinh toan chuwa day du cua Ngan hang Thé gi¢i (WB), tong nhu cau von xay dung ha tang co s& do thi & Viét
Nam dén chiém tr 15 — 20% tong GDP cla Viét Nam.

Hién tai, nén kinh t& lai bwdc sang mot giai doan khac voi chinh sach kich cau nham duy tri tang treéng va
phéat trién. Cac dw anlai tiép tuc dwoc trién khai, cac doanh nghiép dwoc hd tror dé phat trién, 14i suat giam
tang co hoi dau tw cho dan ching.

Hoat dong xay dwng & cac dw an hién dang dwoc ky vong sé nhanh chéng tré lai séi dong khi hang loat yéu té
thuan loi da xuéat hién. Cac doanh nghiép hoat déng trong nganh tap trung vao viéc phéat trién cac du an co
tinh kha thi cao dé c6 thé cung clp cho thjtrwong nhitng san phadm phu hop. Trién vong phéat trién cla
nganh van 1a diéu khong ai c6 thé phd nhan mét khi nén kinh té Iay lai sy én dinh va tang truwéng.

Cac dw an |on dwoc day nhanh ti én dé: Cll dy kién sé tap trung thyc hién cac dy an co s& ha tang (BOO
nwéc, BOT cau dwong) bao gom cac dy an sau:

+ M®& rong Xa 16 Ha Noi (quyén thu phi dén hét 2026): Xa 16 Ha Néi 1a tuyén giao théng huyét mach cta TP HCM,
ndi lién thanh phd véi cac tinh BDédng Nam B6, mién Trung va mién Béc véi lwu lwong xe rat Ién. Theo thiét ké, xa
16 Ha Noi sé dwoc mé rong 1én gap doéi (113-153 m tir doan rong nhét 1a 60m nhw hién nay). Doanh thu phi tir
tuyén Xa 16 nay chiém t&i 70% tdng doanh thu phi , diéu nay sé tang DT thu phi ctia cong ty 1én. Dy kién dy &n
nay hoan thanh nam 2011.

+Tuyén tranh qudc 16 1A doan qua TP Phan Rang-Thap Cham dwoc thye hién theo hinh thirc BOT, lién doanh véi
coéng ty CP dau tw N&m Bay Bay (NBB), trong do6 Cll gép vén 40% vén diéu 1&. Dén hét Q1'09, ClI d& thyc hién gop
gan 20% tong sé vén cam két dau tw (12,2 ty VND).Tuyén dwdng nay dwoc khdi cong ngay 14/4/2009 va dy kién
hoan thanh cuéi nd&m 2011.

+ BOT lién tinh 16 25B (téng vén dau tw 625,5 ty VND) do cong ty lam cha dau tw. Dy kién dy an nay sé duoc khoi
cong cudi Q2'09, dau Q3’09 va dwoc thwe hién trong 15 thang.
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+ Cao 6c Van phong 152 Dién Bién Phl do cong ty lam chi dau tw theo hinh thirc BOT v6i tong von dau tw 1a
1.267 ty VNDB, theo ké hoach sé dwgc khéi cong trong Q3'09.

Hoat déng thu phiva cac d w &n nha may ¢ 4p nwéc 1a nh teng ngu 6n thu quan tr ong va én dinh
Hoat dong thu phi giao théng la mot nguén thu 6n dinh trong twong lai trong do tuyén xa 16 Ha Noi sé& c6 dong
gop chu yéu. Thoi gian t&i, Cong ty sé tiép tuc dwoc cd thém quyén thu phi tai tuyén méi la cau Binh Triéu 2, giai

doan 2 song song v&i hoat ddng thu phi cla giai doan 1.

Déi voi cac dy an nha may nwoc dy kién sé tao doanh thu 6n dinh do toan b san pham dau ra da duoc bao tiéu
va nhu cau vé nwéc sach larat 1&n.

5. Phwong phap Binh gia

Doanh thu clia thu phi giao thong va dw an nwéc sach tiép tuc duy tri 6n dinh trong 2 quy cudi nam & murc 45 ty
/quy. Theo d&i cac nam khoan chi phi thwong chiém 30-40% doanh thu nhw vay loi nhuan dy kien tr mang thu phi
giao théng va dich vu nay dy kién la 126-135 ty dong

Loi nhuan tr viéc ban dy &n chung cw Hoang Thanh va ban c¢é phiéu HCM duy kién la 50 ty déng

Loi nhuan du bao la 186-195 ty déng, EPS dw béo la 4,400 — 4,900 d/CP, véi phwong phap ma tran gia dinh, mic
gia ma ching tdi dinh gia la 54,049 d/CP

P/E Gia dinh Target Price 54,049

EPS Gia dinh Average 52,245
Median 46,650

Max 90,000

Min 27,300
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Ket Qua kinh doanh Bang Can Déi Ké Toan

Doanh thu thuan 166.6 177.4 229.0 Tién va Twong dwong tién 10.8 14.2 17.8

Gia vén hang ban (0.5) (0.4) (44.5) Dau tw Tai chinh ngan han - - -

Lai gop 166.2 177.0 184.6 Céc khoan phai thu 9.5 54.2 123.8

Thu nhép tai chinh 23.2 90.6 122.3 Hang tén kho, rong 0.2 0.0 0.5

Thu nhap & dau tw tai chinh - - - TS lwu dong khac - 0.4 21

Chi phi tai chinh (43.0) (52.7) (54.9) Téng tai s an Lwu déng 20.6 68.9 144.2
Chi phi ban hang (91.4) (101.2) (96.7)

ggr'“%g' quan Iy Doanh “2) 61 (0.8 | | Phi thu dai han 0.1 0.1 12

L&i/I3 ti HD Kinh doanh 50.7 105.6 1455 | | 14 san Codinhrong 5735 490.4 632.1

LAi/I6 ttr cong ty con, lién Bat dong san dau tw - - -

ket - - - Dau tw tai chinh dai han 482.9 1,094.4 1,152.2

Thu nhép/(chi phi) khac 34 15 0.8 Tai san dai han khac 14.4 37.8 81.6

Lai/(16) trudc thué 54.1 107.1 146.3 Téng Tai s an C6 dinh 1,070.8 1,622.7 1,867.1

Thué TNDN-hién thoi 6.4 11.3 13.5 Téng Tai san 1,091.4 1,691.6 2,011.3
Thué TNDN-hoan lai - - -

L4i/(16) rong 47.7 95.8 132.8 Vay ngén han 146.5 46.0 126.6

Phai trad nha cung cap 0.1 0.4 3.7

No ngén han khac 82.6 137.6 100.1

Coéng ne ngan han 229.3 183.9 230.4

Vay dai han 489.8 733.8 916.6

Phai trad nha cung cép dai han - - -

. No dai han khéc 0.2 0.3 0.5

Céng ng daihan 489.9 734.0 917.0

vén gép 300.0 400.0 400.2

Céc quy 32.5 284.7 240.9

Lai chwa phan phéi 39.7 89.0 142.4

vén CSH 372.2 773.7 783.5

Loi ich ¢ déng thiéu s - - 80.3

Téng céng ngu 6n vén 1,091.4 1,691.6 2,011.3
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TUYEN BO TRACH NHIEM

B&o céo nay dwoc viét va phat hanh béi APECS hodc mét trong cac chi nhanh dé phan phéi tai Viét nam va nwéc
ngoai. Cac thdng tin trong bao c4o dwoc xem la dang tin cdy va dwa trén cac ngudn thong tin da cong bd ra cong
chung dwoc xem la dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh Céng ty, APECS khéng chiu trach
nhiém vé& dd chinh xac ctia nhirng théng tin trong bao céo nay.

Céc y kién, dw bao va wéc tinh chi thé hién quan diém cta ngudi viét tai thdi diém phat hanh, khéng duwoc xem la
quan diém cta APECS va c6 thé thay d6i ma khoéng can théng bao. APECS khéng c6 nghia vu phai cap nhat, stra
ddi bao cao nay dwdi moi hinh thirc cling nhw théng bao véi nguei doc trong trwdng hop cac quan diém, dy bao
va wdc tinh trong béo cao nay thay dbi hoac tré nén khéng chinh xac. Théng tin trong bao céo nay dwoc thu thap
tr nhiéu ngudn khac nhau va ching tdi khéng dam bao vé sw hoan chinh ciing nhw d6 chinh xac cla thong tin.

Gi4 ca va céc cong cu tai chinh c6 thé thay dbi ma khong béo trwéc. APECS c6 thé st dung cac nghién ctu trong
bao cao nay cho hoat dong mua ban chirng khoan ty doanh hoac mua béan chung khoan cho cac quy ma APECS
dang quén ly. APECS c6 thé giao dich cho chinh cong ty theo nhirng goi y vé giao dich ngan han cla cac chuyen
gia phan tich trong b&o céo nay va ciing c6 thé tham gia vao cac giao dich chirng khoan trai ngwoc voi y kién tw
van va quan diém thé hién trong b&o céo nay.

Céc thong tin cling nhw y kién trong béo cdo khéng mang tinh chat m&i chao mua hay ban bat clr chirng khoan,
quyén chon, hop déng twong lai hay cong cu phéi sinh nao. Can bo clia APECS c6 thé c6 cac loi ich tai chinh dbi
véi cac chirng khoan va cac cong cu tai chinh co lién quan dwgc dé cap trong bao céo. Bao céo nghién ciu nay
dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Bao cdo nay khong nhdm téi nhivng muc tiéu dau tw cu
thé, tinh trang tai chinh cu thé hay nhu cau cu thé cta bat ky ngudi ndo nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y rdng gia chirng khoan ludn bién dong, cé thé 1én hodc xubdng. Nhirng dién bién trong quéa khir, néu c6,
khong ham y cho nhirng két qua twong lai.

Céc cong cu tai chinh dwoc dé cap trong bao céo c6 thé sé khong phi hop véi tat cd nha diu tw. Nha dau tw phai
c6 quyét dinh cla rieng minh bang cach tham khao c4c nha tw van tai chinh doc lap néu can thiét va dwa trén tinh
hinh tai chinh va muc tiéu dau tw cu thé cta minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw
tai phan phéi béo céo vi b4t ky muc dich nao néu khoéng cé van ban chap thuan cta APECS. Xin vui long ghi rd
ngudn khi trich d&n cac thong tin trong béo c4o nay.
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